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UHVHDUFKFHQWHUVRI3ROLWHFQLFRGL0LODQRKDVWKHREMHFWLYHWRGHVLJQDQGWHVWDYHKLFOHVKDULQJV\VWHPZLWKGLIIHUHQW
FDWHJRULHVRIHOHFWULFYHKLFOHV7KHVHUYLFHZLOOKDYHWKHIROORZLQJFKDUDFWHULVWLFVPXOWLRZQHUVKLSDOORZLQJVLQJOH
XVHUVSULYDWHFRPSDQLHVDQGDVVRFLDWLRQVWRMRLQWKHVHUYLFHERWKXVLQJYHKLFOHVSURYLGHGE\WKHVHUYLFHLWVHOIDQG
VKDULQJ WKHLU SHUVRQDO HOHFWULF FDU RU IOHHW WKLV UHSUHVHQWV DQ DSSOLFDWLRQ RI D SHHUSHHU DSSURDFK LQ WKH ILHOG RI
VXVWDLQDEOHPRELOLW\ WKH *UHHQ H%R[ D GHYLFH WKDWZLOO EH WKH EULGJH EHWZHHQ XVHU YHKLFOH DQG FRQWURO FHQWHU
SRWHQWLDOO\  FRPSDWLEOHZLWKDQ\YHKLFOHNH\OHVVPRELOLW\PHDQLQJ WKDWSHUVRQDOVPDUWSKRQHVZLOOEH WKHDFFHVV
NH\WRWKH*UHHQ0RYHIOHHWDYRLGLQJWKHXVHRIVPDUWFDUGVRUSK\VLFDONH\V7KHGHVLJQRIDIXOOVFDOHVHUYLFHIRU
WKHFLW\RI0LODQRZLOOEHFDUULHGRXWE\DPXOWLFULWHULDDVVHVVPHQWRIDZLGHQXPEHURISRVVLEOHDOWHUQDWLYHRSWLRQV
LQRUGHUWRLGHQWLI\WKHPRVWIHDVLEOHDQGHIIHFWLYHRQH,QGLFDWRUVZLOOEHLGHQWLILHGWRPHDVXUHWKHSHUIRUPDQFHRQ
UHOHYDQWGLPHQVLRQVLHHFRQRPLFDQGILQDQFLDOVXVWDLQDELOLW\VRFLDOEHQHILWVHQYLURQPHQWDOHIIHFWV$WULDOWRWHVW
WKHRSHUDWLQJPRGHV DQG WKH VHUYLFH HIILFLHQF\ZLOO EH FDUULHGRXWZLWK HOHFWULF YHKLFOHV DQGGRFNLQJ VWDWLRQV LQ D
VSHFLILFDUHDRI0LODQHVWDEOLVKLQJDFRQQHFWLRQZLWKWKHSUHVHQWWUDGLWLRQDOHOHFWULFFDUVKDULQJVHUYLFHRZQHGE\WKH
5HJLRQ 7KH SHUIRUPDQFH RI WKH VHUYLFH LQ WHUP RI DFFHVVLELOLW\ DQG XVDELOLW\ ZLOO EH PHDVXUHG ZLWK D VSHFLILF
PRQLWRULQJV\VWHP7KHSDSHUDLPVWRJLYHDJHQHUDORYHUYLHZRIWKHSURMHFWDQGDIRFXVRQWKHPHWKRGRORJ\LQXVH
IRUWKHIXOOVFDOHVHUYLFHGHVLJQ
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,QWURGXFWLRQ
7KH JHQHUDO H[SHFWDWLRQ FRQILUPHG E\ WKH LQYHVWPHQWV RI WKH SULQFLSDO FDU SURGXFHUV FRQFHUQLQJ
SHUVRQDOPRELOLW\LQZHVWHUQFRXQWULHVFLWLHVLVDVKLIWIURPLQWHUQDOFRPEXVWLRQHQJLQHYHKLFOHVWRHOHFWULF
RQHV7KLVVKLIWJLYHVDFKDQFHWRDYRLGWKHORFDOHPLVVLRQLQXUEDQDUHDVLQFHWKHHQHUJ\QHHGHGIRUWKH
FDUPRYLQJLVJHQHUDWHGE\WKHUPDOSRZHUSODQWVORFDWHGLQQRQXUEDQL]HGDUHDRULQWKHEHVWVFHQDULRE\
FOHDQDQG UHQHZDEOH WHFKQRORJ\VXFKDVK\GURHOHFWULFZLQGJHRWKHUPLFDQGVRODUSRZHUSODQWV ,I WKLV
SUHYLVLRQZLOOEHIXOILOOHGWKHVKLIWWRZDUGVHOHFWULFFDUVZLOOPHDQDVLJQLILFDQWIDOORIFOLPDWHFKDQJLQJ
HPLVVLRQVRQFRQGLWLRQWKDWWKHVRXUFHVDUH]HURHPLVVLRQRQHVDQGLPSURYHPHQWRIXUEDQDLUTXDOLW\
,QV\QHUJ\ZLWKWKHGHFUHDVHRIYHKLFOHZHLJKWGHYHORSPHQWRIDOWHUQDWLYHIRUPVRIPRELOLW\VXFKDV
VRIW PRELOLW\ PHDVXUHV FDU SRROLQJ ELNHVKDULQJ HWF DQG VSUHDG RI HOHFWULF YHKLFOHV *UHHQ 0RYH
UHSUHVHQWV D QHZ LGHD RIPRELOLW\ DV ZH DUH XVHG WR WKLQN D QHZ V\VWHP EDVHG RQ VPDOO HOHFWULF DQG
VKDUHGYHKLFOHV)LQDQFHGE\5HJLRQH/RPEDUGLDDQGVWDUWHGLQ$SULOWKHWZR\HDUVODVWLQJSURMHFW
DLPVWRIDFHERWKWKHWHFKQRORJLFDODVSHFWDQGWKHVHUYLFHGHVLJQLQRUGHUWRLGHQWLI\DVXFFHVVIXOPRGHORI
YHKLFOHVKDULQJ(LJKWGLIIHUHQWGHSDUWPHQWVDQGUHVHDUFKFHQWHUVRI3ROLWHFQLFRGL0LODQRDUHLQYROYHGLQ
WKHSURMHFW'(,LQIRUPDWLRQFRPPXQLFDWLRQWHFKQRORJ\DQGHOHFWULFYHKLFOHH[SHUWLVH',*HFRQRPLF
DQG VWDNHKROGHU DQDO\VLV ',$3 FRVWEHQHILW DQDO\VLV DQG XUEDQ SODQQLQJ ',,$5 JHRJUDSKLFDO
LQIRUPDWLRQ V\VWHPV)RQGD]LRQH3ROLWHFQLFR DGPLQLVWUDWLYHPDQDJHPHQWDQG WHFKQRORJLFDOH[SHUWLVH
,1'$&2VHUYLFHGHVLJQDQGFRPPXQLFDWLRQ0$7(PDWKHPDWLFDOPRGHOVDQG3ROLHGUDVXVWDLQDEOH
WUDQVSRUWDWLRQDQGHYDOXDWLRQ
7KHEDVLFLGHDEHKLQG*UHHQ0RYHLVWRFUHDWHDIOH[LEOHVHUYLFHRIYHKLFOHVKDULQJEDVHGRQHOHFWULF
FDUVDQGRSHQWRDZLGHUDQJHRIGLIIHUHQWW\SRORJ\RIXVHUV7KHV\VWHPZLOOEHPDGHHDVLO\DFFHVVLEOH
WKDQNVWRDQDGGRQGHYLFHWKH*UHHQH%R[DEULGJHEHWZHHQWKHXVHUWKHYHKLFOHDQGWKHFRQWUROFHQWHU
WKDW DOORZV WKH LQFOXVLRQ LQWR WKH VHUYLFH WR DQ\ YHKLFOH DQG FRQVHTXHQWO\ WR DQ\ XVHU 7KH NH\
FKDUDFWHULVWLFVRIWKHVHUYLFHDUH
x ,QWHUPRGDOLW\WKHVHUYLFHLVGHILQHGDVDYHKLFOHVKDULQJV\VWHPRIIHULQJWRXVHUVDPXOWLPRGDOIOHHWV
2QHRIWKHPRUHHYLGHQWOLPLWDWLRQVRIWUDGLWLRQDOVKDULQJV\VWHPLVWRRIIHUWRXVHUVDVLQJOHW\SRORJ\
RI YHKLFOH XVXDOO\ FDU RU ELNH 7KLV DSSURDFK LV QRW IOH[LEOH HQRXJK WR VXSSO\ D ZLGH UDQJH RI
PRELOLW\QHHGV
x 0XOWLRZQHUDQDGGHGYDOXHZLOOEHWKHRSSRUWXQLW\IRUVLQJOHXVHUVSULYDWHFRPSDQLHVDVVRFLDWLRQV
HWF WR MRLQ WKH VHUYLFH QRW RQO\ XVLQJ YHKLFOHV SURYLGHG E\ WKH VHUYLFH LWVHOI EXW DOVR VKDULQJ WKHLU
SHUVRQDOHOHFWULFFDURUIOHHW
x 0XOWLEXVLQHVVWKHVWDQGDUGL]HGZD\WRMRLQWKHV\VWHPJLYHVWKHFKDQFHWRGHVLJQDOWHUQDWLYHVHUYLFHV
DQG IOH[LEOH PRELOLW\ VROXWLRQV LH D PLQLYDQ XVHG GXULQJ WKH GD\ DV FRPSDQ\ YHKLFOH DQG DV
FROOHFWLYHWD[LGXULQJWKHQLJKW
x *UHHQPRELOLW\ FUHGLWV WKH RSSRUWXQLW\ WR SURILOH WKH XVHU DQG WR OLQN KLV EHKDYLRU WR WKH HIIHFWLYH
FRQVXPSWLRQRIHQHUJ\PDNHVSRVVLEOHWRVDWLVI\WKHSHUVRQDOZLOORIORZLPSDFWOLIHVW\OHDQGWRVHWXS
DFUHGLWVV\VWHPDEOHWRUHSD\YLUWXRXVEHKDYLRU

7KHSURMHFWDLPVWRWDNHDGYDQWDJHRIWKHSRWHQWLDOVRIVRFLDOQHWZRUNLQJWRGHVLJQDVHUYLFHILWWLQJWKH
UHDOH[SHFWDWLRQVRIXVHUVWRXQGHUVWDQGG\QDPLFDOO\WKHHYROXWLRQRIXVHU¶VQHHGVWRVSUHDGWKHVHUYLFH
DQGWRFUHDWHVROLGDQGWUXVWHGXVHUVFRPPXQLW\DQGFOXVWHUVDOVRWKDQNVWRIHHGEDFNDQGUDWLQJV\VWHPV
$VWUXFWXUHGVRFLDOQHWZRUNFRPPXQLW\FRXOGEHXVHIXODOVRLQWKHVHOIPDQDJHPHQWRISDUWRIWKH*UHHQ
0RYHIOHHW
$IWHUDSUHOLPLQDU\SKDVHQHFHVVDU\WRGHVLJQWKHYLVLRQDQGVKDUHLWDPRQJWKHSDUWQHUV6HUYLFH,GHD
DQG WKH DQDO\VLV RI WHUULWRU\ VWDNHKROGHUV DQG YHKLFOHVKDULQJ V\VWHPV DOUHDG\ LQ SODFH &RQWH[W
$QDO\VLVWKHSURMHFWIDFHVWKHGHILQLWLRQRIVHYHUDOSRVVLEOHVHUYLFHRSWLRQV6WUDWHJLF'HVLJQFKRRVLQJ
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WKHRQHVZLWKWKHKLJKHVWOHYHORIVXVWDLQDELOLW\HFRQRPLFVRFLDODQGHQYLURQPHQWDO7KHIRXUWKSKDVH
2SWLRQ$QDO\VLVZLOOVHOHFWXVLQJDPXOWLFULWHULDDQDO\VLVWKHPRVWHIIHFWLYHDQGHIILFLHQWVROXWLRQ7KH
ODVW SKDVH FRQFHUQV WKH LPSOHPHQWDWLRQ RI WKH WHFKQRORJ\ QHFHVVDU\ WR PDQDJH WKH SK\VLFDO V\VWHP
6\VWHP'HYHORSPHQWDQGDWULDOWRWHVWLW'HPRQVWUDWRU
/LWHUDWXUHUHYLHZ
&DUVKDULQJLVDWWUDFWLYHDVDWUDQVSRUWDWLRQVHUYLFHWKDWILOOVWKHJDSEHWZHHQSXEOLFWUDQVLWDQGSULYDWH
FDUV&DUVKDULQJLVQRWVXLWDEOHIRUORQJGLVWDQFHVRQHPLJKWXVHDQRWKHUKRXVHKROGYHKLFOHDLUWUDQVSRUW
UDLO EXV RU D UHQWDO FDU QHLWKHU IRU VKRUW GLVWDQFHV RQH PLJKW ZDON ELF\FOH RU XVH D WD[L %XW IRU
LQWHUPHGLDWHGLVWDQFHVDVKDUHGYHKLFOHLVDJRRGRSWLRQ6KDKHHQHWDO9HKLFOHVKDULQJV\VWHPV
KDYH D GHFDGHVORQJ KLVWRU\ EHJLQQLQJ LQ V LQ 6ZLW]HUODQG 6KDKHHQ HW DO :KLOH FHQWUDO
(XURSH UHPDLQV WKH FHQWHU RI FDUVKDULQJ DFWLYLW\ RWKHU JURZLQJ PDUNHWV KDYH GHYHORSHG LQ QRUWKHUQ
(XURSH1RUWK$PHULFD$VLDDQG$XVWUDOLD6KDKHHQHWDO
7KHFRQFHSWRIYHKLFOH VKDULQJKDGGLIIHUHQWHYROXWLRQV VXFKDV QHLJKERXUKRRGPRGHO VWDWLRQFDUV
PXOWLQRGDOGHSHQGLQJRQORFDODSSURDFK%DUWK	6KDKHHQ%URRN8QWLOWKH¶VDOPRVW
DOO FDUVKDULQJ RUJDQL]DWLRQV UHVXOWHG LQ IDLOXUH 6KDKHHQ HW DO  PDLQ IDFWRU RI IDLOXUH LV WKH
GLIILFXOWLHVWRUHDFKDFULWLFDOPDVVRIXVHUVWRJXDUDQWHHDQHFRQRPLFDOEDODQFH%URRN WKXVWKH
IUHTXHQWQHHGIRUDSXEOLFVXSSRUW%XUODQGRHWDO7KHPRVWIUHTXHQWEDUULHUIRUPDQ\SHRSOHWR
DGRSW FDUVKDULQJ LV WKH FRQFHUQ DERXW QRW KDYLQJ D FDU DOZD\V DYDLODEOH ZKHQ WKH\ QHHG LW .DW]HY
6XFFHVVIXOVHUYLFHVKDYHEHHQLPSOHPHQWHGUHFHQWO\DOVRWKDQNVWRWKHWHFKQRORJLFDOJURZWKWKDW
DOORZVDQHDVLHUPDQDJHPHQWDQGDPRUHXVHUIULHQGO\VHUYLFH)LVWROD
7KHUHFHQWVSUHDGRILQWHUQHWFRQQHFWLYLW\ZHEDSSOLFDWLRQVVXFKDVVRFLDOQHWZRUNVDQGVPDUWSKRQHV
DOORZV UHFRQILJXULQJ WKH LGHDRI YHKLFOH VKDULQJZLWKQHZELJ FKDQFHRI VXFFHVV3HHUSHHU RU VRFLDO
FDUVKDULQJVHHPVYHU\SURPLVLQJDQGKDVVRPHJURZLQJH[SHULHQFHVXFKDV%X]]FDU)UDQFH*HWDURXQG
86$ DQG 5HOD\5LGHV 86$ $XWRPDNHUV DUH VKRZLQJ LQWHUHVW LQ WKLV QHZ FDUVKDULQJ DSSURDFK
*HQHUDO0RWRUV UHFHQWO\ KDV VLJQHG DQ DJUHHPHQW ZLWK 5HOD\5LGHV WR SURGXFH FDUV WKDW FDQ EH HDVLO\
UHQWHGE\RZQHUV
7KHHQYLURQPHQWDOEHQHILWRI WKHFDUVKDULQJKDVEHHQZLGHO\SURYHGHVSHFLDOO\LQDUHGXFWLRQRIWKH
QXPEHURI FDU SDUNHG DQG FLUFXODWLQJ LQ WKH FLWLHV 0DUWLQ	6KDKHHQ  ,QJHQHUDOZLWK WKH FDU
VKDULQJ LQGLYLGXDOVEHFRPHPRUHPLQGIXORI WKHYDULDEOH FRVWVRIHDFK WULS UHGXFLQJ WKHLUSHUVRQDOFDU
XVHDQG WKHQ WKHRYHUDOO OHYHORINLORPHWHUVGULYHQ .DW]HY$OVRJLYHQD ORZNLORPHWHUVGULYHQ
UHGXFWLRQFDUVKDULQJJHQHUDOO\SURGXFHHQYLURQPHQWDOEHQHILWVLQWHUPVRIDLUTXDOLW\VLQFHFDUVKDULQJ
RIIHURQDYHUDJHQHZHUDQGFOHDQHUFDUV,QL]LDWLYD&DU6KDULQJ(QYLURQPHQWDOEHQHILWVDUHRIWHQ
OLQNHGWRFRVWVDYLQJVDQGWKLVDSSHDUVDVWURQJGULYHUIRUFDUVKDULQJGLIIXVLRQ.DW]HY
7KH XVH RI HOHFWULF FDUV IRU YHKLFOH VKDULQJ LV D UHFHQW DSSOLFDWLRQ WKXV IHZ LQIRUPDWLRQ DERXW LWV
VXFFHVV DUH DYDLODEOH ,QWHUHVWLQJ DSSOLFDWLRQV FRQFHUQ WKH F\FOH LQYROYLQJ UHQHZDEOH VRXUFHRI HQHUJ\
VPDUW JULGV DQG WKHEDWWHU\RI HOHFWULF FDUV WKDW FRXOG UHSUHVHQW D SHUIHFW VWRUDJH IRU ORZSULFHQLJKWO\
SURGXFHGHQHUJ\%HOOLIHPLQHHWDO
&RQWH[WDQDO\VLV
%HVW3UDFWLFHV
7KH*UHHQ0RYHSURMHFWDLPV WRGHVLJQDQHZJHQHUDWLRQRIYHKLFOHVKDULQJ WKDWPHHWV WKHSHFXOLDU
QHHGVRIGLIIHUHQWW\SHRIXVHUV,QRUGHUWREHUHDOO\LQQRYDWLYHWRDYRLGFULWLFDODQGLQHIILFLHQWFKRLFHVLQ
WKHGHVLJQLQJSKDVH DQG WRPRGXODWH WKH VHUYLFH DURXQG HIIHFWLYH H[SHULHQFHV WKHSUHOLPLQDU\ DQDO\VLV
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KDVFRQVLGHUHGDZLGHQXPEHURIH[LVWLQJSUDFWLFHVFRQFHUQLQJWUDGLWLRQDODQGLQQRYDWLYHYHKLFOHVKDULQJ
V\VWHPV%HVW SUDFWLFHSUHOLPLQDU\ VXUYH\ VKRZV WKH HYROXWLRQRI VKDULQJ VHUYLFHV IURP VLPSOH VWDWLRQ
FDUVIRUFDUUHQWDOWRVLQJOHRSHUDWRUVHUYLFHWRDSHHUWRSHHUDSSURDFKVHUYLFH&XUUHQWO\WKHGLIIXVLRQRI
HOHFWULFFDUVKDULQJLVVWLOO OLPLWHG,QWHUHVWLQJPRGHOVDUHYHKLFOHVKDULQJVHUYLFHVEDVHGRQWKHXVHRID
YHKLFOH DPRQJ GHILQHG XVHUFOXVWHU D PRGHO FORVH WR KRXVHKROGVKDULQJ 3RVVLEO\ WKH *UHHQ 0RYH
VROXWLRQ ZLOO EH DEOH WR LQWHJUDWH DOO WKH RSSRUWXQLWLHV RI WKHVH PRGHOV 7KH EHVW SUDFWLFHV KDYH EHHQ
UHYLHZHGFRQVLGHULQJDVHWRISDUDPHWHUV WKDWFDQGHVFULEH LQGHWDLO WKHSHFXOLDULWLHVRIHDFKYHKLFOH
VKDULQJVHUYLFH7DEOH

7DEOH7KHOLVWRIWKHSDUDPHWHUV
&DSLOODULW\  VHUYHGDUHD FDSLOODULW\
,QWHUPRGDOLW\  PXOWLPRGDOLW\PDWFKLQJZLWK73/VWDWLRQV LQWHURSHUDELOLW\VHUYLFHLQWHJUDWLRQZLWK73/
&RVWV
 UHJLVWUDWLRQIHH
 XVHIDUH
 VXEVFULSWLRQ
,QFHQWLYHV  LQFHQWLYHV
)OH[LELOLW\  VSDWLDOIOH[LELOLW\RQHZD\WZRZD\VWULSWHPSRUDOIOH[LELOLW\
9HKLFOHV W\SHRIYHKLFOHVQUVHDWVERRWVL]HIXHOGLVWDQFH
(DVHRIUHVHUYDWLRQ
FRPSXOVRU\\HVQR
W\SHFDUGHSDUWXUHVWDWLRQDUULYDOVWDWLRQ
WHFKQRORJ\SKRQHZHE«
WLPHUHDOWLPHQKRXUVLQDGYDQFH
(DVHRIXVH
YHKLFOHDFFHVVLELOLW\WHFKQRORJ\LQXVHWRRSHQWKHYHKLFOH
VHUYLFHDFFHVVLELOLW\RUGLIIHUHQW
QXPEHURIYHKLFOHVDYDLODELOLW\
YHKLFOHFKDUJHGXUDWLRQ
(DVHRISD\PHQW SD\PHQWV\VWHP
([WUDVHUYLFHV
W\SHRIH[WUDVHUYLFHV
VHUYLFHFXVWRPL]DWLRQ
LQIRWRXVHU
LQIRIURPXVHU
 
7HFKQRORJ\VHUYLFHGHWDLOV
YHKLFOHVW\SHRIHQJLQHIXHO
W\SHRIYHKLFOHV
WUDFNLQJPRGH
LQVXUDQFH
FKDUJHWHFKQRORJ\
FKDUJHVWDWLRQWHFKQRORJ\
GDWDFROOHFWHG
VRXUFHRIHQHUJ\
 
6WUXFWXUHPDQDJHPHQW
YHKLFOHVRZQHUVKLS
LQIUDVWUXFWXUHVRZQHUVKLS
FXVWRPHUVHUYLFHPRGDOLW\
W\SHRIHQWHUSULVH
FUHGLWIDFLOLWLHV
YHKLFOHSURSHUW\

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%HVWSUDFWLFHVDUHDOVREHLQJ LQYHVWLJDWHG LQ WHUPVRIVRFLDOQHWZRUNLQJ$VPHQWLRQHGDERYHVRFLDO
QHWZRUNLQJLVVSUHDGLQJRXWLQPRELOLW\ILHOG7KUHHH[DPSOHVDUH
x :D]HDV\VWHPSRZHUHGG\QDPLFDOO\E\XVHUVDEOHWRSURYLGHIUHHWXUQE\WXUQQDYLJDWLRQEDVHGRQ
WKHOLYHFRQGLWLRQVRIWKHURDGWKDWUHSUHVHQWDJRRGSUDFWLFHLQWHUPVRISURYLVLRQRILQIRPRELOLW\E\
XVHUV
x %X]]FDUDQH[DPSOHRISHHUWRSHHUFDUVKDULQJV\VWHPDEOHWRDOORZVLQJOHFDURZQHUVWRMRLQWKH
VHUYLFH
x )OLQFDVRFLDOPRELOLW\QHWZRUNWKDWSURPRWHFDUSRROLQJZLWKLQDWUXVWHGFRPPXQLW\
7HUULWRULDO$QDO\VLV
,QWKLVSKDVHWKHDQDO\VLVRIVWUHQJWKZHDNQHVVHVRSSRUWXQLWLHVDQGWKUHDWVRIWKHWHUULWRU\UHDVRQDEO\
LQFOXGHGLQWKHVWDUWXSSKDVHZLOOEHFDUULHGRXW6:27DQDO\VLV3DUWLFXODUUHOHYDQFHZLOOEHJLYHQWR
LGHQWLI\SRVVLEOHEDUULHUV LHYHU\GLVSHUVHGDUFKLWHFWXUHRI WUDIILF JHQHUDWRUVDQGDWWUDFWRUV V\QHUJLHV
LHDUHDVZLWKDKLJKGHQVLW\RISXEOLFWUDQVSRUWVWDWLRQVDQGWKHSRWHQWLDOO\EHVWDUHDWREHLQFOXGHGLQ
WKHVHUYLFHODXQFKDQGIROORZLQJGHYHORSPHQWVDVZHOODVWKHDUHDIRUWKHILHOGWHVW'DWDWREHFROOHFWHG
LQFOXGH ERWK WUDIILF DQG HQYLURQPHQWDO LQGLFDWRUV IRU D ZKROH XQGHUVWDQGLQJ RI WKH SUHVHQW VLWXDWLRQ
LQFOXGLQJWKHPDLQFULWLFLVPWREHWDNHQLQWRDFFRXQW
$FFRUGLQJWR$0$7GDWDHYHU\PRUQLQJGXULQJWKHWLPHODSVHIURPQHLJKERXULQJ
PXQLFLSDOLWLHVHQWHULQWKHFLW\RI0LODQRFDUVZKLOHDERXWSHUVRQVXVHSXEOLFWUDQVSRUW
'XULQJWKHVDPHKRXUPRUHWKDQXVHUVPRYHLQVLGHWKHFLW\ZLWKWKHLUSULYDWHFDUDQGXVH
/37)XUWKHUDQDO\VLV LQFOXGLQJJHRORFDWLRQRI WKHVH WUDIILF IOX[HVZLOODOORZDEHWWHUXQGHUVWDQGLQJRI
WKHSRWHQWLDOLWLHVRIDYHKLFOHVKDULQJVSUHDGDURXQGWKHFLW\
,QWKHFLW\RI0LODQRWKHFRQWULEXWLRQRIWUDIILFWRWKHDLUSROOXWLRQLVPXFKPRUHUHOHYDQWWKDQLQWKH
HQWLUH /RPEDUGLD UHJLRQ ,Q IDFW URDG WUDIILF HPLVVLRQV UHSUHVHQW LQ 0LODQR FLW\ WKH  RI &2
/RPEDUG\   RI &2 /RPEDUG\  DQG  RI 12; /RPEDUG\  WRWDO HPLVVLRQV
$0$7
,Q RUGHU WR JLYH DQ DOWHUQDWLYH WR SULYDWH PRELOLW\ VRPH H[SHULHQFH RI FDU VKDULQJ KDV EHHQ
LPSOHPHQWHGLQ0LODQRVXFKDV(YDLDQG*XLGDPL6LQFHWKHHQGRILVSRVVLEOHWRKLUHDELF\FOH
IURP%LNH0LWKH0LODQRELNHVKDULQJLQRQHRIWKHGRFNLQJVWDWLRQ7KHLQWHJUDWLRQRIWKHVHYHKLFOH
VKDULQJVHUYLFHVUHSUHVHQWVDQRSSRUWXQLW\WREHFRQVLGHUHGLQWKHVHUYLFHGHVLJQ
6HUYLFHLGHD
$WWKHEHJLQQLQJRIWKHSURMHFWD6HUYLFH,GHDLVQRWIXOO\HVWDEOLVKHGDQGGHILQHG\HW$SURMHFWYLVLRQ
ZLOOEHFUHDWHGXVLQJDVWHSE\VWHSDSSURDFKVWDUWLQJIURPWKHNH\VHUYLFHFKDUDFWHULVWLFVVKDUHGDPRQJ
WKHSURMHFWSDUWQHUV LQWHUPRGDOLW\PXOWLRZQHUPXOWLEXVLQHVVDQGJUHHQPRELOLW\FUHGLWV$ZRUNVKRS
IRFXVHGRQVHUYLFHLGHDJHQHUDWLRQKDVEHHQSHUIRUPHGLQYROYLQJUHVHDUFKHUVZLWKGLIIHUHQWEDFNJURXQGV
DVZHOODVSRWHQWLDOVWDNHKROGHUV7KHDLPRIWKHZRUNVKRSZDVDIUHHDQGZLGHEUDLQVWRUPLQJWKDWFRXOG
SURGXFHVRPHDGGHGYDOXHWRWKHSURMHFWLQWHUPVRILQQRYDWLRQUHJDUGLQJPDQ\DVSHFWVVXFKDVEXVLQHVV
PRGHOVLQIRUPDWLRQPDQDJHPHQWLQWHUDFWLRQZLWKXVHUVFROODERUDWLRQG\QDPLFVH[WUDVHUYLFHVDQGOLQNV
ZLWKWKHHQHUJ\SURGXFWLRQ7RDOORZDIUHHJHQHUDWLRQRILGHDVVRPHKRZUHODWHGWRWKHYHKLFOHVKDULQJD
VLPSOHPHWKRGRORJ\KDVEHHQVHWXS7KUHHFURVVVFKHPHVKDYHEHHQVKRZHGHDFKFRQWDLQLQJWZRD[LVDV
FRPELQDWLRQ RI WKH YDULDEOHV XVHU H[SHULHQFH DFWLYHSDVVLYH XVHU YV FRPPXQLW\VLQJOH XVHU
WHFKQRORJLFDOVFHQDULRUHOLHYLQJHQDEOLQJV\VWHPYVSHUVRQDOVKDUHGWHFKQRORJ\DQGHQHUJHWLFVFHQDULR
HQHUJ\SURGXFHUVFRQVXPHUVYVEXVLQHVVWREXVLQHVVEXVLQHVVWRFRQVXPHUDSSURDFK3DUWLFLSDQWVKDGWR
LPDJLQHVHUYLFHVQRWQHFHVVDULO\UHODWHGWRWKHFDUVKDULQJWKDWFRXOGUHSUHVHQWJRRGH[DPSOHVWRILOOWKH
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SURSRVHG VFKHPHV 7KH ZRUNVKRS IRU WKH GHVLJQ RI WKH 6HUYLFH ,GHD KDV SURYHG D IHUWLOH DFWLYLW\ WKDW
SURGXFHG D ODUJH EXON RI URZ LGHDV$ SRVWSURGXFWLRQ DFWLYLW\ KDV V\VWHPDWL]HG WKH LGHDV FROOHFWHG WR
DOORZDPHUJHRIFODVVLFDODQGLQQRYDWLYHIHDWXUHV0DIIHLHWDO6RPHRIWKHPRVWSURPLVLQJLGHDV
DUHOLVWHG
x 3ULFLQJLQFHQWLYHVGLIIHUHQWIDUHVWRKHOSFDUVUHORFDWLRQ
x )OHHWVPDQDJHPHQWXVHRIILUPIOHHWVGXULQJQLJKWDQGRUZHHNHQGV
x 3URFXUHPHQW&RQVXOWLQJVSHFLILFRIIHUIRUJURXSRIXVHUVDQGELJDWWUDFWLYHSRLQWV
x (GXFDWLRQWKURXJKVRFLDOQHWZRUN
x 5HDOWLPHRQWKHPRYHUHDOWLPHFDUSRROLQJZLWKLQWKH*UHHQ0RYHFRPPXQLW\
x )HHGEDFNPDQDJHPHQWWRDOORZDWUXVWHGFRPPXQLW\
x &XVWRPL]DWLRQIRUGLIIHUHQWFDWHJRULHVRIXVHUV
x 0LFURFRPPXQLW\HJFRQGRPLQLXPV
x &RRSLQFHQWLYHXVHUVFRRSHUDWLRQWRWKHVHUYLFHPDQDJHPHQW
x 0LFUREXVLQHVVOLWWOHFRPSDQLHVRIIHULQJH[WUDVHUYLFHV

6WUDWHJLF'HVLJQ
$FFRUGLQJ WR WKH UHTXHVWVSRLQWHGRXW LQ WKH&RQWH[W$QDO\VLVDQG WKHSUHOLPLQDU\6HUYLFH ,GHD WKH
6WUDWHJLF'HVLJQSKDVHLVIRFXVHGRQWKHGHILQLWLRQRIVSHFLILFUHTXLUHPHQWVIRUWKHLPSOHPHQWDWLRQRIWKH
'HPRQVWUDWRU 6DYDUHVL 	 $OOL  DQG WKH GHVLJQ RI WKH )XOO 6FDOH 6HUYLFH 7KH FRPELQDWLRQ RI
GLIIHUHQW DQG UHDVRQDEOH RSWLRQV LGHQWLILHG LQ WKLV SKDVH FRQFHUQLQJ HJ EXVLQHVV PRGHO VHUYLFHV
SURYLGHG WHFKQRORJ\ FKRVHQ HWF ZLOO JLYH WKH GLPHQVLRQV RI WKH RSWLRQV WR EH DQDO\]HG 7KH PRVW
SURPLVLQJVHUYLFHFRQILJXUDWLRQVDUH
x &RQGRPLQLXPYHKLFOHVKDULQJWKDWFDQVXSSO\DVROXWLRQIRUVKRUWWHUPDQGVKRUWGLVWDQFHPRELOLW\
ZLWKLQWKHQHLJKERUKRRGIRUUHJXODUDFWLYLWLHV
x 7UDYHOLQJWRDQGIURPFLW\FHQWHURURWKHUELJDWWUDFWLYHSRLQW
x $YHKLFOHVKDULQJGHVLJQHGIRUWKHVSHFLILFXVHRIILUPVZLWKWKHLUSHFXOLDUFKDUDFWHULVWLFV

7DEOHVKRZVIRUHDFKVHUYLFHFRQILJXUDWLRQ WKH W\SLFDOXVH WKHPRVW LPSRUWDQWSDUDPHWHUV IRU WKDW
NLQGRI XVH DQG WKHPRVW VLPLODU EHVW SUDFWLFH DPRQJ WKH RQHV LQYHVWLJDWHG DQG FODVVLILHG7KHVH WKUHH
FRQILJXUDWLRQV VKRZPDQ\GLIIHUHQW SHFXOLDULWLHV WKDW D JHQHULF YHKLFOH VKDULQJ VHUYLFH FDQQRWPHHW ,Q
RUGHU WR GHVLJQ D VHUYLFH FXVWRPL]LQJ LWV RIIHU IRU HDFKSRVVLEOHXVDJH LW LV QHFHVVDU\ WR VWDUW IURP WKH
GHILQLWLRQRIWKHREMHFWLYHVRIHDFKSRVVLEOHXVHVXFKDVWKRVHLQWKHH[DPSOH%HVLGHVDVWUDWHJLFGHVLJQ
IXUWKHU DQDO\VLV LV QHHGHG LQ RUGHU WR SUHSDUH WKH RSWLRQ JHQHUDWLRQ D VWDNHKROGHUV DQDO\VLV DQG
FRQVHTXHQWO\DQREMHFWLYHDQGHYDOXDWLRQLQGLFDWRUV¶LGHQWLILFDWLRQ
6WDNHKROGHUDQDO\VLV
(YHQLIWKHVHUYLFHZLOOEHGHVLJQHGDURXQGWKHXVHUQHHGVDYHKLFOHVKDULQJVHUYLFHWRXFKWKHLQWHUHVW
RIPDQ\VWDNHKROGHUV7KHLGHQWLILFDWLRQRISRVVLEOHVWDNHKROGHUVZLOOEHHVVHQWLDOWRLQFOXGHDZLGHUDQJH
RI SURVSHFWV DQG GLIIHUHQW LGHDV FRQFHUQLQJ WKH VHUYLFH SRWHQWLDOV DQG WR DYRLG RU PLWLJDWH SRVVLEOH
FRQWUDVWV DQG UHVLVWDQFH$ VWDNHKROGHU DQDO\VLVZLOO SURGXFH GLIIHUHQW SRLQW RI YLHZ IRU DQ H[KDXVWLYH
RSWLRQVJHQHUDWLRQDVZHOODV IRU WKHRSWLRQVHYDOXDWLRQ$PDLQ IUDPHRIVWDNHKROGHUVFDQEHVHOHFWHG
EDVHGRQDJHQHUDOYHKLFOH VKDULQJ VHUYLFHZKLOHSHFXOLDU VHUYLFHFRQILJXUDWLRQVKDYHVRPHGLVWLQFWLYH
VWDNHKROGHUVDVVKRZQLQWKH7DEOHEDVHGRQWZRRIWKHPRVWSURPLVLQJVHUYLFHFRQILJXUDWLRQV

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7DEOH7KHWKUHHPRVWSURPLVLQJVHUYLFHFRQILJXUDWLRQV
6HUYLFHFRQILJXUDWLRQ 7\SLFDOXVH 0DLQSDUDPHWHUVIRUWKH
VSHFLILFXVHU
6LPLODUEHVWSUDFWLFH
&RQGRPLQLXPYHKLFOH
VKDULQJ
x VKRSSLQJ
x WDNLQJFKLOGUHQWRVFKRRO
x FDSLOODULW\
x W\SHRIYHKLFOHV
x HDVHRIXVH
x H9DL
x *XLGDPL*HWDURXQG
x (PRYLQJ
1HWZRUNRIDWWUDFWLYH
SRLQW
UHDFKDWWUDFWLYHSRLQWVVXFKDV
x VWDWLRQV
x KRVSLWDOV
x FLW\FHQWHU
x «
x IDUHV
x LQFHQWLYHV
x IOH[LELOLW\
x W\SHRIYHKLFOHV
x H[WUDVHUYLFHV
x *UHHQZKHHOV
x <qORPRELOH
x *HWDURXQG
x (PRYLQJ

)LUPYHKLFOHVKDULQJ XVH RI ILUP YHKLFOHV W\SLFDOO\
GXULQJWKHZHHNHQG
x FDSLOODULW\
x LQFHQWLYHV
x W\SHRIYHKLFOHV
x ,&96B+RQGD
x *UHHQZKHHOV
x &DUJR
x (PRYLQJ

6HUYLFHREMHFWLYHV
2EMHFWLYHVFDQEHGHVLJQHGRQWZRGLIIHUHQWOHYHOV7KHILUVWOHYHOFRQFHUQVWKHVDWLVIDFWLRQRISRWHQWLDO
XVHU QHHGV WKH VHUYLFH KDV WKLV SULPDU\ REMHFWLYH WR ILOO WKH ODFN RI WKH FXUUHQWPRELOLW\ V\VWHPV7KH
VHFRQG VHW RI REMHFWLYHV LV UHODWHG WR VRFLRHFRQRPLF DQG HQYLURQPHQWDO SHUIRUPDQFH RI WKH VHUYLFH
VXVWDLQDELOLW\ LV WKH UHIHUHQFHSRLQW IRU WKH VHUYLFHGHVLJQ ,QSDUWLFXODU WKH IRFXVZLOO EHRQ HFRQRPLF
FRQYHQLHQFHILQDQFLDOVXVWDLQDELOLW\VRFLDOEHQHILWDQGHQYLURQPHQWDOHIIHFWV

7DEOH7KHVWDNHKROGHUVLGHQWLILHGLQWKHSURFHVV
*HQHUDOFDUVKDULQJVWDNHKROGHUV
x /RFDODXWKRULWLHVURDGQHWZRUNDQGSDUNLQJSODFHVRZQHUSRWHQWLDOVHUYLFHSURPRWHU
x /RFDO3XEOLF7UDQVSRUWFRPSDQLHV
x $XWRPRWLYHLQGXVWU\RULJLQDOHTXLSPHQWPDQXIDFWXUHUDQGDIWHUPDUNHW
x (QHUJ\VXSSOLHUV
x /RFDOFRPPXQLWLHV
x 3UHVVDQGRWKHUPHGLD
x 5RDGXVHUVZDONHUF\FOLVWV
x 7D[LGULYHU
&RQGRPLQLXPFDUVKDULQJVWDNHKROGHUV
x &RQGRPLQLXPV
x 5HDOHVWDWHGHYHORSHUV
)LUPIOHHWVKDULQJVWDNHKROGHUV
x 0RELOLW\PDQDJHUV

2SWLRQDQDO\VLV
7KHRSWLRQJHQHUDWLRQDQGHYDOXDWLRQZLOOEHDUHFXUVLYHSURFHVVWKDWZLOOLQYROYHLQWKHILUVWVWDJHWKH
PDLQSDUDPHWHUV DQGZLOO EHH[WHQGHG FRQVHTXHQWO\ WRGHWDLOHGSDUDPHWHUV LQFOXGLQJPDQDJHPHQW DQG
WHFKQRORJLFDO DVSHFWV7KH DLPRI WKH2SWLRQ$QDO\VLV LV WR HYDOXDWH WKHGLIIHUHQW RSWLRQVGHILQHG DV D
FRPELQDWLRQ RI WKH SDUDPHWHUV DQG WR FRPSDUH WKHP DQG WR FKRRVH WKH PRVW HIILFLHQW RQH )LJ 
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UHSUHVHQWVWKHVWHSVRI2SWLRQ$QDO\VLVSKDVH&RPSDULVRQZLOOEHSHUIRUPHGEDVHGRQFULWHULDPHDVXUHG
E\VSHFLILFLQGLFDWRUV


)LJ2SWLRQDQDO\VLVVWHSV
7KHSDUDPHWHUVDUHFRPELQHGLQRUGHUWRGHILQHUHDVRQDEOHVHUYLFHRSWLRQV$VVFKHPDWL]HGLQ)LJ
WKHQXPEHURIRSWLRQV LVUHSUHVHQWHGE\WKHSURGXFWRIDOO WKHSRVVLEOHFKRLFHV$ILUVWVFUHHQLQJRIWKH
RSWLRQV ZLOO HOLPLQDWH WKRVH WKDW DUH FOHDUO\ GRPLQDWHG E\ RWKHU RSWLRQV RU WKDW VKRZ XS VRPH FOHDU
XQIHDVLELOLW\


)LJ2SWLRQVJHQHUDWLRQ,QWKLVVFKHPHWKHK\SRWHLFDO$OWLVJHQHUDWHGE\&LW\DV7HUULWRULDOH[WHQVLRQ&LWL]HQVDV8VHUV
3XEOLFDV0DQDJHPHQWDQG(OHFWULFDV9HKLFOHV
7KHSURMHFWKDVDSRWHQWLDOZLGHWDUJHWWKDWVKDUHVVRPHFRPPRQQHHGVORZLPSDFWPRELOLW\ORZFRVW
FDUDYDLODELOLW\ FDUV VXLWDEOH IRUGLIIHUHQWQHHGVDQGRSSRUWXQLW\ WRHDUQPRQH\VKDULQJ WKHRZQFDURU
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IOHHW ,QRUGHU WRFUHDWHDVHUYLFHDEOH WRPHHW WKHQHHGVRIFRPPXWHUDQGRFFDVLRQDO WUDYHOOHUVWXGHQWV
DQG EXVLQHVVPDQ VLQJOH XVHU DQG FRPSDQLHV DOO WKH SRWHQWLDO XVHUV ZLOO EH FRQVLGHUHG LQ WKH VHUYLFH
GHVLJQ $Q RQJRLQJ VSHFLILF VXUYH\ ZLOO HVWLPDWH GHPDQG DQG VXSSO\ FXUYHV UHODWHG WR D QXPEHU RI
SRWHQWLDOVHUYLFHFRQILJXUDWLRQ7KHVXUYH\DLPVWRVKRZWKHSHFXOLDULW\RIHDFKXVHUSURILOHLQYHVWLJDWHG
,QSDUWLFXODU WKH VXUYH\ZLOO EHGHVLJQHG LQRUGHU WRXQGHUVWDQG WKH VHQVLWLYLW\RI GLIIHUHQW WDUJHW XVHUV
ZLWKUHVSHFWWRWKHPDLQSDUDPHWHUVWKDWGHILQHDOWHUQDWLYHVHUYLFHFRQILJXUDWLRQV
2SWLRQHYDOXDWLRQ
,QRUGHUWRHYDOXDWHWKHRSWLRQVJHQHUDWHGWKHILUVWVWHSZLOOEHWRPHDVXUHWKHLUSHUIRUPDQFHVXVLQJD
VHW RI VLPXODWLRQ PRGHOV ZLWK UHVSHFW WR WKH VHW RI LQGLFDWRUV HODERUDWHG IRU WKLV SXUSRVH $ EHWWHU
GHFLVLRQPDNLQJSURFHVVVKRXOGFRQVLGHUVHYHUDOIHDVLEOHRSWLRQV LGHQWLILHGDQGHYDOXDWHGDOVRZLWKWKH
SDUWLFLSDWLRQRIWKHVWDNHKROGHUVDQGWKHSXEOLF)RUHDFKRSWLRQWKHLPSDFWVZLOOEHHVWLPDWHGLQRUGHUWR
HOLPLQDWH VXFFHVVLYHO\ DOO WKH RSWLRQV WKDW DUH LQIHULRU EHFDXVH WKH\ DUH 3DUHWRGRPLQDWHG RU WRR
FRQIOLFWLQJRUEHFDXVH WKH\KDYHFULWLFDO LPSDFWVRQDSDUWLFXODU VHFWRU7KLVZLOOJUDGXDOO\QDUURZ WKH
SUREOHPDQGZLOODOORZDPRUHVLJQLILFDQWGHILQLWLRQDQGHYDOXDWLRQRIWKHUHPDLQLQJRSWLRQVVRWKDWWKH
DFWXDOHQWLW\RIWKHFRQIOLFWVLQYROYHGZLOOEHFRPHPRUHHYLGHQW7KHSURFHGXUHGRHVQRWDLPDWILQGLQJ
DXWRPDWLFDOO\WKHEHVWRSWLRQEXWLVDGHFLVLRQPDNLQJSURFHVVZKHUHDFRQWLQXRXVSDUWLFLSDWLRQRIDOOWKH
VWDNHKROGHUVLQYROYHGRSWLPL]HWKHVDWLVIDFWLRQRIVXEMHFWLYHDQGFRQWUDVWLQJLQWHUHVWV.HHQH\	5DLIID

7KH HVWLPDWLRQ SKDVH ZLOO DVVRFLDWH DQ LQGLFDWRU WR HDFK FULWHULRQ 7KH LQVWDQFHV DVVXPHG E\ WKH
LQGLFDWRUVZLOOEHRUJDQL]HGLQDVFRUHPDWUL[RIGLPHQVLRQPāQH[SUHVVLQJWKHHIIHFWVRIWKHQRSWLRQV
RQWKHPFULWHULDIRULQVWDQFHWKHFULWHULRQ³DLUTXDOLW\´FDQEHH[SUHVVHGE\WKHLQGLFDWRU³GDLO\HPLVVLRQ
RI12; E\ WUDQVSRUW V\VWHP´7KH LQGLFDWRUVZLOO EH HVWLPDWHG E\ XVLQJ WKH VDPHPHWKRGV DPRQJ WKH
VWDNHKROGHUV7KHUHIRUHRQHVFRUHPDWUL[ZLOOEHJHQHUDWHG
7KHSHFXOLDULWLHVRIHDFKVWDNHKROGHUZLOOEHH[SUHVVHGLQWKHSUHIHUHQFHVSKDVHZLWKFULWHULDZHLJKWV
ZKLFK H[SUHVV WKH UHODWLYH LPSRUWDQFHRI WKH FULWHULD IRU D VWDNHKROGHU DQGYDOXH IXQFWLRQV2QHYDOXH
IXQFWLRQ ZLOO EH DVVRFLDWHG WR HDFK LQGLFDWRU WR UHSUHVHQW WKH VDWLVIDFWLRQ RI WKH VWDNHKROGHU DERXW WKH
LQVWDQFHVRI WKLV LQGLFDWRU7KHYDOXH IXQFWLRQVZLOOEHDSSOLHG WR WKH VFRUHPDWUL[ LQRUGHU WRFDOFXODWH
QRUPDOL]HG YDOXHV DQG WR FRQYHUW HDFK LQGLFDWRU LQWR DQ REMHFWLYH WKDW HYHU\ VWDNHKROGHU ZDQWV WR
PD[LPL]H 7KH UHVXOW LV D PDWUL[ FDOOHG YDOXH PDWUL[ )RU HDFK VWDNHKROGHU D YDOXH PDWUL[ ZLOO EH
JHQHUDWHG7KH JOREDO SHUIRUPDQFH RI HDFK RSWLRQ IRU HDFK VWDNHKROGHUZLOO EH FDOFXODWHG DVZHLJKWHG
VXP RI WKH YDOXHV RI WKH RSWLRQ DV UHJDUGV WR HDFK FULWHULRQ ,Q WKLV ZD\ WKH UDQNLQJV RI WKH RSWLRQV
XVXDOO\DUHGLIIHUHQW IRUHDFKVWDNHKROGHU7KHFKRLFHRIWKHEHVWRSWLRQRUWKHEHVWVHWRIRSWLRQVZLOO
WDNHLQWRDFFRXQWWKHVDWLVIDFWLRQRIHDFKVWDNHKROGHU&RORUQL	/Xq
&RQFOXVLRQ
7KH GHVLJQ RI D QHZ VHUYLFH WKDW FXVWRPL]HV LWV RIIHU IRU GLIIHUHQW XVHUV SURILOH LV DQ DPELWLRXV
REMHFWLYH7KHDQDO\VLVFRQGXFWHGVKRZVSURPLVLQJLQQRYDWLYHDVSHFWVWKDWFDQEULQJWRPRUHVXFFHVVIXO
YHKLFOH VKDULQJ PRGHO 7KH LQQRYDWLRQV RI FXUUHQW YHKLFOHVKDULQJ V\VWHPV DUH FRPSOH[ EHFDXVH WKH\
XVXDOO\ LQYROYH ERWK DGPLQLVWUDWRUV DQG VWDNHKROGHUV ZLWK GLIIHUHQW RSLQLRQV DQG LQWHUHVWV DQG ZLWK D
UHVLVWDQFHWRFKDQJHWKHLU³EXVLQHVVDVXVXDO´DSSURDFK,QRUGHUWRHQODUJHWKHSURVSHFWLYHDQGWRDYRLG
RU PLWLJDWH SRVVLEOH UHVLVWDQFHV LGHQWLILFDWLRQ DQG SDUWLFLSDWLRQ RI LQWHUHVWHG VXEMHFW UHSUHVHQWV DQ
LPSRUWDQWDGGHGYDOXHWRWDNHLQWRDFFRXQW
7KHGHVLJQRIDQLQQRYDWLYHPRELOLW\VHUYLFHQRWRQO\FDQQRWLJQRUHWKHHQYLURQPHQWDOGLPHQVLRQDQG
WKHVXVWDLQDELOLW\EXWDOVRVWDUWVIURPWKHQHHGWRGHFUHDVHKXPDQLPSDFWRQWKHQDWXUDOUHVRXUFHV,QIDFW
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HFRQRP\DQGVRFLHW\KDYHDOZD\VEHHQNH\IDFWRUVRIGLVFXVVLRQEXWLQWKHODVWGHFDGHVHQYLURQPHQWDO
FRQFHUQVDQGVXVWDLQDELOLW\LVVXHVDVZHOOKDYHFRPHWRWKHIRUH
)LQDOO\WKHGHFLVLRQWRFRQVLGHUDZLGHUDQJHRIRSWLRQVLQVWHDGRIDXQLTXHSRVVLEOHVROXWLRQH[WHQGV
WKHSURMHFWGXUDWLRQEXWLW¶VHIIHFWLYHLQRUGHUWRGHVLJQDVHUYLFHWKDWILWVWKHUHDOQHHGVRISRWHQWLDOXVHUV
GHFUHDVHV WKH FKDQFHV RI IDLOXUH FRQWULEXWHV WR GHFUHDVH DLU SROOXWLRQ DQG KDV D VHQVLEOH LPSDFW WR
DOWHUQDWLYHPRELOLW\OHYHORIVHUYLFH
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